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FEDERAL RESERVE
EARNINGS EXPAND

I welve Banks in System Piled
Up 855,436,978, or 400
Per Cent., in 1918.

I'ER CENT OF CAPITAL 68.7
fiross Farnings Are 867,584.-
418 and $21.606,904 Is
Added to Surplus.

The twelve Frderal reserva banks in
1618 showed the unprecedented expan-
Jdon in earning power of 400 ger cent. In
ret sarnings amd 260 per cent. la the
pereentage on the average capital, ac-
cording 1o the figures releasadl by the
Federnl Neserve Board and given out
testerday at the local Federal Resarve
Banlk. Net eawrnlngas of the banks com-
hined grew from $11.202.992 In. 1917 to
no less than $55. 424,978 in the venr just
Ciomed.  The perrentage en capltal roso
from 18 8 to &8.7.

The totals for all of thy reserve banks
wern as follows: (Cirosas earnings $67.-
AB4 L8, aguinat §15408.858; net earn-
ings  SAGATAATR. agninst  $11.202.991;
dividend pavments, 35.540.681; trans-
farred to surplus fund, $21.606,904; re-
sorved for the Goverument franchise tax,
SR TIS AL, against §1,134.204.

The New York bank alono supplled
three-clghtna of the gross earmings, two-
fifthe of tire net earnings, one-lfth of the
ulvidend  payments, one-thivd of the
‘ranafer-to surplus and nearly half of the
intire reservation dor the Government's
iranchise tax,

Owing 1o the war with it sadden de-
wunds ypon the resourves and facllities
' the Federal fBoancial institutions the
cserve banks reachod last year s state
of earning power that was a complets
Arrprise to the framers of the act, and
oordipary courss thelr present condl-
tlom would tot have been renched
<veral yeurs. The banks obtained earn-
mes from the purchase of acceptinces,

it the biggest factor waa the loans |t
ade to member banka In connection
with the Issues of eertificates of Indebt-

negd and other Government Anancing.
* reserve bank had the advantags of
niber banks in that It pays no interest
N depodite, Neyertheloss, the reserve
banks carme through the financlal streswe
1915 with greatly enhanced sarning
noWer and undiminished fnanecial
irength
e following tabls compares the net

curnings of the twelve Federal reserve

tanke:
1618 1917.
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The statements of earnings revealed

the ereclal method of Agurine the de- |

nreclated vilues in Liberty bonds, which
was authorized by the Federal Reserve
Roard, These values were reckoned be-
e ANy Tum was transferred to sur-
us account and bhefore any provision
Vs mide for the Government franchise

‘aAx No charge wase made ta the han'
Jus of the securities, but & deprecid-
on allowance wuk charged 0 profit
tl lows und eredited o reserve for (de-

tireciation:

The fallowing table shows the quota-
tlons at which the Federal HReserve

Hanks were ordered to value the Gov-

nment  securitiea when making
rafit and loss aecount far 1918,
pared with vemerday's closing price:
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nteresting reserves met up hy
irve baniks before the trunsfer to
rplus aud o the Government as 4
¢ tax ware the depreciation in
hullding and real astate, which In the
‘e of New York amounted to §203.800,
ferring to the appralsed valnation of
nld butldings which must be razed
nd which stand on the property on the
isterly slde of Nassaug streel, hetween
‘bertx stréot and Malden jane and gen-
ornl reserve.  whilch meatis o contingency
o oxtraordinary and uynexpected ox-
petisce, and in the cise of New York
nounted to - $3060 AB0

With all of thess ressrves for the
veive Danks, the avstam was abla to
“ansfor $21.605,904 to surplus and tn In.
orense the franchise tax payment from
FAGLE34 to BI6.T25.442, or 2,560 per
ent

WORKERS GET $709,059.

arnegle Fand Glves Pensloua to
2,861 Beaeficlaries,
MerranrnG, Jan. 30 —The United States

Mther

wirl and Carmeglse Pension Fund. pro.
ivd by Andrew Carnegle and the
tel States Bieel Corporntion eight
T v far velsran employees, dis- |

1
ireed §700.058 22 among retired work-
vrn dyring 1918, arcording to the annual
part, mada publilis here to-day. Tolal
o ehursements for the elght years are
4267107 55, weenrding to the peport,
vilih shows that o 1918 there werp
SRl binefAciaries
The report, in part. disciosss that the
dlowlng amounts were pald retired sm-

crs In the sevaral districts of the
I'nited States. Pittshurg districe, $377,-
520, Cleveland  distrler, $75.254.66
hicago district, §$77.453 28 ; New Eng-

ni' and Atlantle seabonrd district, $33,-
LR B | Pacifle ¢oast disteict, $)1.982:
thern dintrlet, $7.137.55; Northwest
ore reglons disteict, $3T.146.64,

WILL APPLY TO CANADA.

Aritish Tmport Regulations Affeet
Exzporta From Dominlon

Orrawa, Jun, 30 —The Canadian War
Prade Bonrd has bean notified that re-
‘rictiona Imposed by (Great HBrithin on

or imports will apply to Cansdian ex-
ris It (s sxpected that the Domine
Cubinet will miake representations to
Tmperinl Government with the view

talning preferential licenaes for Ca- |

i prodiocts
I regulations cover commaodities In
a pramlaing export trude from
In had been built up In 1913,
yoiur unaffected by trade in wnr
s, vxporte of such commodities

nf all Tanadian mapufacturers
‘e mother country.

Hank of London Statement,

loxvos, Jun 30.—The weekly state-
ant of the Hank of England shows the
following changes. Total reserve lue
creased {131,000, elreulation Incraased
19000,  bulllen  Increased  £449.811,
other  mecurities increassd [1.383.000,

nablic deposits decreaned £804,000, ather
deponits decreased
werve Increamed (38,000, Government se-
urities decreased (7,041.000. The pro-
partion of the bank's resorve to liability
thim week in 20.13 per cent,; leat weak
It was 15,42 per cent. Rate of discount
U per eant.

for |

con- |

Rritatn from Canada weee 421

(4,970,000, notes re-

MORGANS DENY FRICTION.

same Statement on Financi'ng
Sosthern HRallway Notes.

| The syndicate. headsd hy Halsey

Stuart & Co. and the Continental and

Commercial Trust and Savings Hank,
{ whieh purehased from the Southern Rall-

Wway Company §25,000,000 three year &
| per cent. notes at 98, was snugen yen-
iterday In preparing to dispose of the
[:~.-m'_ OMcinls of (he local ofMes of
|II.||-rr Stuart & Co. were reluctant to
iromm»r\f vn the traosection, but an
early, formal announeement in expectad.
|  Fnllowing Tue Stx's disclosars that

Chicago bankers had been suceessful in
|nbtlu1m.[ & plece of Moancing J. P. Mor-
Ren & Co. yesterday made the mwlow-
EIEIK statement . “In the matter of the
Southern Rallway Company three year
rotes which, we uynderstand, have just
been sold to a syndicate orgunized by
Halsey Stuart & Co of Chicago, the
Rallroad  Administration showed us
oVery courtesy. [I guve us an opportu-
nity to sutbimit a bld for these notes, and
when It felt unable to acvept the bid it
EAY® uN A further opportunity to reviss
jonr offer, If we so desired, which we
felt unable to do. We hopa this i{ssue
Wil meet with overy success* :

The Hocking. Vafley has arranged an
extenston of the $5.000000 notes Jdue
| to-morrow to March 1.  During the|
| Coming month mrrangements wiw w be
| made to float something like $7,500,000
|1wo, three and four year notes ecured
| by collateral. The plan for that financ-
Ing Is nearing completion

The 35,000,000 general and refund-
Ing morigage & per cent. bonda and
35,000,000 T per cent. gold debenturs
bonds of the Southern Caitfornia Kdison
l:nmmn,v. which were sold 1o Harris
Forbes & Co, ¥ 1. Hollins & Sons angd
the Natlonul City Compuny were affered
Yesterday at par and Interest for the
debentures und Y& and interest to yield
about 6.16 per cent. for the honds,

TWIN CITY REPORTS
RARNING DECREASE

of

Common Shares Earn Only
2,18 for 1918, According
to Company's Report.

| The Twin City Rapid Translt Com-
|pmoy earned only $2.18 n share on the
jeemmon stock after deduction of pre
Iferrr«l dividends during 1918, according
1o the annual report of the company.
The earninms for 1917 wers at the rate
of $6.03 a share on the common. Heavy
Increases in operating expenses hrought
dbout by war conditions, acvording to
Horace Lowry, president of the coms-
pany, were reaponsible (n A large degres
for decline in earnings,

A gross ravenue [or the year was
$9.695,979, or about $300.000 under that
for 1017, when the gross Income was
F1M 151,866, The net revenue  alter
charging off taxes, &c, for 1918 was
$1.755.654. agninst 2,542,150 In 1M17.
Other income fell off more than 10,009,
leaving total income for the year §1,-
110,769, against §2,587.994¢ In 1517. In-
terest charges were Inereass| about $30, .
000 to 31.079.447. The balance before
dividends were provided for was lisi.-'
I.mz. ngainst 1,538,060 In 1917,

The surplus for the year was about
five times as lurge as that for 1817, by

COURT OF APPEALS
DECIDES GAS CASE

Sustains Right of Company to
Sue to Set Aside Price
Fixing Law.

RULING AFFECTS ALBANY

Holds Law if Constitutional
at Time of Enactment May
Become Confiseatory.

The text of the declsion of the Court

of Appeals sustaining the right of a:

Ean company to sue to sot aside A law
fAxing the price of gas to the consumer
was published yesterday In the Law
Jowrnal, The court held that a law that
is constitiztional at the time of Its enact-
ment may becoma conflscatory and un-
constitutional under changed conditiona

The sult was that of the Consolidated
ias Company of Albany against the
FPuablle Service Commisaion of the Second

district, the e'ty of Albany and others
The company ami that the defendants
be restrained from enforcing n law fix-
‘ng the price of gas In Albany at 31 a
thousand cuble feet. The sult was sim-
llar to one brought In the Federal
court here by the Consolidated Gas Com-
pany to obtain relief from the 50 cent
Kas rate

A demurrer alleging that the com-
plaint did pot allege sufficlent facts to
consatitute a cnruse of action was Inter-
poesl  The State Supreme Court sus-
fained the demurrer and that decision
WAS afMirmed Ly the Appellate Livision
The opinlon of the Court of Appeals
reverses the lower courts,

A summiary of the opinlon follows
“A statute, ronstitutional at the tima of
its enactment, which filxes the price to
be charged for gas in & clty, may sub-.
#egquently and because of changed con-
ditions and Increased cost of production
hecoma  conflacatory  and  unconstitu-
tional

"U'nder a complafnt wverifled August
20, 1018 alleging that the returns of the
EAs company at the statutory rates, fig-
et with reference to the value of its
property. showed a deficit that during
1817 the net earnings wers less than 4
per cent . that during the first alx
months of 1918 there was a deficlt of
$31.000 and that during the last six
months the deficit would be still greater,
conflacation mny, on demurrer to the
complaint, be inferrad,

“Profita made by the company from
the sale of alectricity, the charges for
which 1o jta customers are glso Axed by
statute, are not to be offset againat its
losses on gas in determining whether
the rates for the latter ares conflscatory,

*Tnder such cireumstances an aoction
In equity may be maintalned against the
Publlic Servica Commission and the city
reetriining them from compelling the
pamntif to adhere to the statutory max-
imum charge. This decislon, however,
ling no bhearing upon rates sstablished
by agreement as a conditlon of the fran-
chise ™

The opinion held that conflsention s
a permiesthle inference from the =alle-

reamn of a4 bix cut In common Alvi-
tend. The preferred Jilvidends remainest
tmchanged at $£210.000, but the dl\'i-l
dend on the common stock was reduced |
from $1,320,000 In 1817 to $440,000 In |
1918, making the surpiys for the year
$41.302, against $8,059 In the precedine
vear, The halance shest as of Decem- |
|bvr 31 shows tofal asssts amd 1ahill-
tles of 358100983, with curront sssein
|nt $23T0765 and current labilities at
1 §1. 458,850

{ PLAN OIL STOCK INCREASE.

ll!lsluhnml Producing nnd fe@ning
Proposea Additlion to Caplial.

Announcement that stockholders
the Okinhoma Producing and Hefining
Combpany will be asked nt thelr annual |
meeting next month to vote an a prn-l
pasal to increass the capital stock of
the eorporation feom $T0.000.000 to $12 -1
6060 was made yesterday, The pres-
wnt stockholdera, If the project s
acted upon faverably, will be given tha
right to subseribe to a shiars of pnew
stock wt par for every flve sharsm aow
held, The ' official announcement ent
out by the company tn the stockhoiders
regarding the pinn foliows

nf

“The board of directors ot a mest-
Ing held Janunrey 31, 1519, deterinined
tir present at the annuual mecting of

the stockholders a proposal to lnr'.'(-aewl
the muthorized capital stock of the com-
| pany by the amount of 32000000 par
lt'alur nnd to offer this Increased stock
{ to the wtockholders for suhscription at
tpar (%31, ut the rate of one share of
few stock to each five shares held
the stockholders' list for the purpose
]nr subsoription to ba tiken at the close

of husiness March 20, 1918 : payment of
subseriptions in fuil to be made on
Aprii 10, 101%; asslgnable subscription
WArrants te be lgsued.”

B. F. GOODRICH C0. REPORTS.

Sales Totnl S121,400,000 in
Net Profiis B15.500,000,

|
I The preliminary report of the R P
Goedrich Company for 1018 =liows net
males of $123,400000 xnil net profits
af 315,500,000, necording to advices re-
celved here yvesterday from AKron
I The figures were arrived at Lefore
provisions for Federal Income and '“”I
excess profite taxes wore made, but after .
allowing for maintenance, ~!-‘['r-:“|..|.tlun'
and hud debte

Tn 1517 the net profits of the eompany.
before war taxes weére fgured (n, ag-
erematod $12,794,677. out of which $2.-
1 250,000 were churied fur taxes
I It was sald that tax provisions wonld
not Le mads until something mora
definite regarding the new revenue bill
had been ohtalned.

;\’Ft
1018,

Advance Humely Dividend,

|

i

t The directors of the Advance Rumels
| Company yesterday declared an indtind
dividend on the prefarred stock of the )
| company of L'y per cent, pavahle on
"April 1, The dividend is hellevad to he
Ithe forerunner of regular quarterly div.
Idendn Proviglon wias made for such
cdividends nt the arganisation of the
,'ﬂ.m;m”\' when it wims ( sd 10 make
'the $12,500,000 stock subject 1o divi-
'dends to become cumilutive after Jan- |
uary 1, 1919, at the rate of § per cent,

vatlons In the complaint and eordered
that the raxe gn to trial to be deter-
minad on its merita

The court wemerted that In case an
Infunction doss [ssue it may Hmit the
pariad of restraint
at all times he reserved to the defend-
wnts to relratate the suspended rates
upon pironf of chnnged conditions” the
court sald .

The opinlon was written by Justice
Carfloso, with Justices Hisenck, Chuase,
Collln, Coddeback, Pound and Andrews
CopceErring.

P. R. R. WANTS $75.000.000.

Stock Holders to Be Asked to Vote
Increase of Indebtednaons.

PRILADELPHIA, Jan. 80.—The Pennsyl-
nin Ratlroad Company announced to.
night that the stockholders at the an-
niad mesting on March 11 will be asked
te authorize an increase of $75.000,000
In the company's indebtedness to be
made nt such times as mayv be pre-
seribed by the directora. The purpose
|s to provide for present and future re.
quirements, Including obligations maturs
Ink during the wyeir and reimbursing
the Government for additions, improve-
ments and eguipment expenditures mads

lin eonnection with Government control

wnd charpeable to the campany.
‘Throngh onissued balances remadning

from previous authorization, the direec-

tors may increass the Indebtedness hy

aproximately 348,000,000 The addi-
tlonal $75.000,000 will bring the total
authorization ‘5 121,000 000 Tha

whole amount will not he immediately

| niaceRNLrY, sayS the compuny's statemant

but the authorization i= required that
tha company may be in a position to
meet future needs promptly.

The statement concludes: “The bud-
ot of additions and Improvements for
tha current year is not yet determined,
Hut the United States Rajirond Admin-
instration and the corporate officers, in
ecooperation, ure making every effort to
Jimit the expenditures to those actoall
NeCeRsArY
ata needs of traffe, In onler to
ns far ns possihile, ¢reatime the parma-
nent hurden of meeting eapital charges
onp work done or equipment purclased
under war conditions™

SIMPLIFY IMPORT RULES.

War Trade Monrd Makes Fxtensive
Changes in Megulations,

WasiinaToN, Jan. 3.—Extensve alm-
plification of importation proceadure, ex-
peited 1o pesult in stabllizing the Im-
port tride Into the United States, was
unnounced to-day by the War Trode
Boanl

Individusl Import llcanses from the
tnited Kingdom, PFrance, Ttaly and
Pelglitm and thelr Muropean and Medi-
terranean Afriean possessions into the
I'nited Swmtes will 1w po longer required
excapt for the following commodities:
Rread=tuffs, Naxos amery and its ore,
feallers, foerro-manganess, splegelalsan,
fur skins, nitrotes, meat and meat prod-
uets, peanuts, rice, tin, tin ore and tin
concentratos or metals eontaining more
than & per cent of tin

The beard announced that all ecom-
modities Imported into Alsska, the cana)

e AnNUm zone and the lalund porscsstons may be
be ] B tranAshipped to destinations other than
FINANCIAL NOTES the United States,
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THE_SUN,” FRIDAY,

Government of the

including February 1, 1919, 1o aceep
ILGL g W ten days’ notice.

TO THE HOLDERS OF THE '

Great Britain and Ireland

FIVE AND ONE-HALF PER CENT., SECURED CON-
VERTIBLE NOTES DUE FEBRUARY 1, 1918, '
Please take notice that the British Treasury has waived the temr dayy’
nctice required in the option for conversion into United Kingdom of Great
Eritain and Ireland Twenty-Year 534% Bond., due February L 1937,
The undersigned will, therefore, be prepared, ar any time up to and

BANKERS TRUST COMPANY,

United Kingdom of

b sUCl LOueS TOF COMmvesiadl - WIEIDUR

16 WALL STREET
New York.

—

[RREGULARITY IS
FEATURE OF CURB

Professionals Predominate in
Market Showing Uneven-
ness in Character.

e

Trading In curh stocks yesterday was
mixed. There was renewed prefsure on
rome isstes, displaying strength recently,
which caused further lossea, while In
other groups there wnm some good buy-
Ing. Tradmg wae generally profes-|
slonul.  In the afternoon dealing there
were one or twe stocks, which rallied
after early wonkneas on pool operations

General Asphalt common and pre-
ferred mharea wece again the features,
with further loases In both securities on
realiging, selling at lowest levels ut the

cloee,  The stock, which of Inte hn\'t';
miado their Arst appearance, were nlso ]
under pressure with losses of about

two points  1n Natlonal Fireproofing |
common snd preferred, and Libby, Mo-
Nell & Libby, Swift International ral- |
ffed sharply after declining (o A new
low Invel

Intercontinental Rubber was in good
Aemand In the early afternoon, rising
more than two points from the opening,
and Keystons Tire and Rubber gainel
almost & point, Price changes in the ol
gection were mixed.  Prairie Ol and
ting and Siandard Ol of New Jersey
wern weal, while Standard O] of New
York rose 4 pointe  Hoone OIf was
pgain hetive and higher.  Itight to sub- |
seribe to additional stock of Oklohoma
Producing and Heflning Company mado
thelr debut,

Total sales and range of prices follow :

| I mome quarters rather & maore hullish

COTTON FUTURES
STEADY AT CLOSE:

Prices Fluctuate in Nervous

Market—Finish Is 10 Points
Lower to 10 Higher.

Werdnesdayv's big brenk wns followed by
very nervous and irreguinr fuotuations in
the rotton market yesterday. Reactionary
tendencies were naturally in evidence, and

view of the stuntion seamed to be de
veloplng on reporta fhat plunters. wern
likely to rvduce thelr acreage this spring
owing ta the lower level of prices and
indleatlons of inereased exporta by the
middle of February. But rallles were
not malntained. The nmrkot closml
steady, pet 10 polnts lower to 10 points
higher. '

Thae mirket openmd at & decllne of §
to 11 points gnder overnight selling or-
ders, which sermad to come largely from
the South and wers aeconmanicd by
reports that mars spot eotton wis offer-
ing in some mections.  The market firmed
shortly after the vall and prices rallied,
May selilng up from J0105e te 21,870,
and thie general lie gaining net some 40
to 50 pointa during the middle of the
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iy, The market met increased solling
orders it this myva! and lost ahout 19 1o
H4 points of the msdvanve during later
trading
Range of prires Wrmnes-
Open. High Low L Anvr
Febroary ... ZwWh 278
Mareh e =W nmIm ITMT =N
A urll e L e WL
Mar......... 313 38 ZLOG LA LM
Jeane 5% ... MEHE XM
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doptemher BT TR e By 1w
Ortoher B g mes 1 1010
Novembar.. .. ... goas B me
Diaerim her Wwey 10200 1550 100010 1898
Spot eotlun. 58 T,
COTTON ETATMTIVG
Lase Last
Thurminry, wesk, Ten
Port  recelpts 1%, 129 =m 19,908
Ex{uirtn . AR b n.ana v
Exports seasom. ... .. L5019 221008 240 M)
New York atocks, . " T o1 197 .0
Port mtokn * 12 a5 Leng Lo
Tuterine reeeipta. 5.9 1%t 1%, 078
Iaterior ahiprments W W ARy e
New York arrivals ra L3 T2

5 e e
Holders wof aﬂ""‘l Guamnty

Shares May Sabacribe.
The $1OM AN unls=yad eapitnl storle

of the Cantinpental Guaranty Coarporas
tlon will be offered to stockholders at
par The right tn subseriba expires on
Fehriary 29 I'resent owners of Con-|
|l|‘.>.v_--.: toek will be privileged to sub- ;
grribe to an additional share for every |
shim. now awned. THe sphucriptions
must bis ; compuntes] By 10 per cent. of

total Y yments.  Other payments ure o
he mada as follows Forty per eent. on
April 1 and G0 per cent on May 1

The regulnr quurterly dividep? of *
W cent on the k of the Continentul
Ginaranty Corporation has been declared |
by the directors, payahle m February 1
to stikl of record on Jentiary 28

Al the annual =ockbolders mecting
the following new directors were aloofid
Johin P Maguire of the Liberty National |
Rk and A [ MoMeans, W, W, Moun- |
tain und H L. Winegar. suceseding Puul
F. Fitzgerald,. W. B Jovee, T
Meachem and Stunley Hoberts, respic-
tively Mr, Flizagerald, who resigned an |
vice-president wof the eorporation, was
succeeded by J C Jarves, who will be
placed 10 chaerge of the branch to be
igiened in London

Exports From New York.

Corm, 2,830 Lo ; SA6. 468 Db
rye, 280 bt | peas. 2,233 bn. ; beans, 12,
802 b Flour, 129.156 bbls. : rye Oour
125 bbin: cornmeal, 10,976 Dbis.; feed.
2R5.000 by, . ontmeal, 9,181 pkgs : hran,
dEA dhe 5 nay, 5120 bales: whiskey,
LATE mile . cottonsred meal, 43,125 Ibs.
oll vake, 1.623.777 Iba. ; pork, | 703 hbls -
beef, 1,284 bhis | baecons, 8,501,108 jba :
hame, 3 TRSGT7 Iba ; lard, 1,070,023 (hs ¢
stearine. 151,230 Ihe, ; tallow, 21,540 Jba .
butter 150 571 Jba. . cheese, 127.443 lbe

cottonsesd all 681,533 (bw | lllbr’t'n“n“
gals. The exports inelude |
thase for Decrinbar not befors reported. |

1ol sty Canper 2 - ? —
TN in . * 38 > s =1
-J"'li:u‘-l.u"!-’\ﬂ'.-‘ ::_“,” ‘_ “ Pennaylvania Crude 01l Market. |
- | T - 1
@ (el O b th e ,'; » M. ey, P, Jan. 00 —peidit bal.
= 5 ances, §1. Rune. 1000448 average, 49.
- e 819, Shipmenin, 25,128 average, 22067
L o , A2.087.
[y g =iy = —
Gh i = RNATIONAL PAPER COMPANY
By o g — 4% CONSOLIDATED MORTGAGE =
. iy ‘3 Ty — i | BINWING FUNSD CONVERTIBLE BOND=
o Hoola Mining [T T The Equitible Trust Company of Naw
e Jumbe Exten * 13 13 i3 ! Fork, successor ta Colonial Trumt Gompany
o M arwh Mining LY “ ' as  Trustes under [niernations) :\-“.,.[.
e Masan Valley "y Ly N |~.'ur=:;uu|r Mortgage Jdated Janonry 1. 1907
1 M ol herlode tn 33 v heraby invites offers to the Sinking Fund
M Nixon Newuwds .10 b e for the sule of bondm issued wnder ssid
Jinm Ntk RiaP roe . . b mortgae 1o exhaust the sum of Gie Hurn.
W0 Onondago Rilver., Ty 1 3 — % |dred nnd Sixty.-eight Thoussnd, Twe Hun.
a0 Ray Hervnles g 2 2 dred and Ton Duollers and Elghty-sight
o Rex Cons + & % L cents (BIA8, 1680 Houds offered st iha'
o0 Niowhoater Mines b =7 ™ lowent pric=s wil! be given prefarence.
180 Speartent Cop,. 18 18 1% Sewlnd affers will bo openad at the omes
M Srand Hilver Lewd 508 518 5-18 of the underaigned, No 37 Wall Sireet.
& New York 711y, &t twelve o'clock noon 0n
T Webruary 3. 1919, and should de =pdorasd
\ iftera for Hale of Bonds te the ]nlrr-‘
1) Tonn Cashboy natlonal Papar Company Sinking Fund '

The right la reserved to raject any and
all offers |
THE EQIMTARLE THUST COMPANY or
NEW YORK. Trustes
Hy LYMAN RHOADES, Vice PPrestdent
Mpted New York Janusry 4, 1510

ELECTIONS AND MEETINGA. |

CHELSER REALTY COMPANY.

The Annusl Measting of the Etockholder
of the CHELSKA REALTY r'n.\w.m:r! e
the wiovtion of Directors nad Inspectors of
Hiectlon to mserve for the cumc“tln. Year,
will be hold al the affice of the Company,
No. 1157 Hreadway, New Tork City, on
Pebruary 4. 1818 &g 12 o'clock moan
The stock transfur books of the Company
will e clossd nt 3 BOM. Janusry I8, 1815,
wod reapened af 10 A M, Februnry o, 1510,
Dated, Sow York, January 4, I.’)i |
__.__!:g_!_g‘ﬂrmt. Berrrtury
NOTICK I8 HERER YEN that the
Annunl Meating of tha H.n kholders of
NATIONAL RAILWAY AIMPLIANCE M -
PANT will e held at the principal office
nf the Sampany, No. 580 Tast 42000 Strest
Horough of Manhattan, New York City, on
Wedneaday. the Afth day of February, 1919
at ten o'clock In the forencon, for the
purposs of elscting directors tor the wen-
sulng year and for the transactlon of such |
ot her busineas as may properly come befors
the mesrting
'lll’._n "_" o !‘F_E{J-. Socratury
NUTICE 18 MEREBY GIVEN that the
nnntial meat'n: af the sinckholders af The
ITnlted Elsct~*z Liwht and Powsr Compuny |
far the electlon uf LDirectors and for the!
trapsactian of such other huslness % may
roperly come hefors the meeting wiil ba
hetd at the affice of Lthe company, 130 East
LEth Btrant, Noroush of Manhatian, City of
New York, en Friday, February Tth, 1819, '
at 11 o'clock ln the forenson, |

New York, January 24ih, 1918,

WILLIAM J. MEYRRS, Secrotary. I

$8,000,000
Southern California Edison Co

General and Refunding Mortgage 25-Year 6% Gold Bonds

Pated July 1, 1917. Bearing interest irom Febroary 1, 1910, Dye February 1, 1044,
Interest payable on February 1 and August 1, in New York, Chicago or Los Angeles.
Coupon bonds of $1,000, $500 and $100 denominations, with privilege of registration aa
to principal only, Registered bonds in denomination of $1,000 or multiples thereoi.

These honds have been autherited by the Mailread Commission of
the State of Callfernia

The Campany agrees to pay interest witheut deduction for any Normal Federal
Income Tax up to 4%, which it may pay at the source. Under
the presant law the Cempany will pay the 2°; tax
deductible at the seurce

Tax Free in Califemnia <
The following information is taken from official sources:

The Southern California Edison Company owns or controls and operates a com-
prehensive and thoroughly modern system for the generation, transmission and
distribution of electnienty, serving cither directly or at wholesale over 1530 cities
and towns, including the cities of Los Angeles, Pasadena, Riverside, San Ber-
nardino, Santa Barbara, Long Beach, Santa Monica, Redlands, Oxnard, Ventura,
Visahia, Tulare and Porterville. The Company operates in ten counties in southemn
Califorma and the San Joaquin Valley, with an area of over 55,000 square miles
and a population of over 1,000,000,

The Edison system includes generating plants with a total installed capacity of
302,430 horse power, of which 158,920 is hydro-electric.

Earnings

for year ended November 30, 1918,

Operating Expanses, including taxes, insurance and main-

Asmnual interest charge outstanding Mertgage Bends,

Balance available for interest on Debenture Bonds, De-
preciation amd Dividends .. .. .. ceeiee. $3,087.71998

Nete: Anamal interest charge on Debanture Bonds, $580,000
Met eamnings more than 2% times annual mertgage bond interest'charges

Both the gross and net eamings of the properties now comprising the Edison
system have more than tripled during the past twelve vears.

We recommend these bends for inveatment
' Price 98 and interest, yielding about 6.16%

Complete Circular on Request

Harris, Forbes & Co E. H. Rollins & Sons
New York New York

The National City Co
New York

$58.608,979.88

3,300,419.90
$5,308,559.98

-2,240,840.00

The Advantages of a
SAFEKEEPING ACCOUNT

Tomorrow is a
Bond-Interest Date

EBRUARY i1st—tomerrow —is a coupon date for a large

number of security issues. [lave you clipped your February
coupons and attended to the derails necessary for their prompt
collection?

Many bondholders fail to keep track of due-dates, or delay the
cutting of coupons and the making out of their Income Tax
certificates of ownership. This often results in loss of interest.

By deposit of vour securities with our TrusT DepARTMENT
in 2 SAFEKEEPING ACCOUNT your income, as well as the prin-
cipal of maturing investments, is collected promptly, and you
are relieved of attention to matters of detail.

The fee for this service is very moderate. {

We shall be pleased to have vou call at any of our offices for
tull information as to how this service may prove valuable to
you. QOur booklet, “THE SAFEKEFPING OF SEcURITIES,” will
be sent on request.

This Company, through its Trust Department, acts as:
Lxecutor  Administrator  Trustee under Deeds of Truit
Testamentary Trustee (ruardran

and in every other fiduciary capacity

Guaranty Trust Company of New York
140 Broadway

FIFTH AVENUE OFFICE
Fifth Avenue and 43rd Street

MADISON AVENUE OFFICE
Madison Avenue and 80th Street

Capital and Surplus $50,000,000 Resources over $700,000,000

SRSy —
DIVIDENDS AND INTEREST,

THE (HESSON CONSOLIDATED GOLD
MINING & MILLING (0, L

DIVIDENDS AND INTEHEST, |
GHREENE CANANEA (OPPER (0. |
Broadway, New Yurk N

DIVIDENDS AND INTEREST.

$16,500,000

P - Thy Basrd of I nl the (ireene
DISTHINOTION NO. 7 o - . 4
s, SAEBETON T 0, i S S T REPUBLIC OF CUBA
T.BUE 16200 s i 2 4 e bl
Natlie 1s hervby glvan that a distribiye b ‘h'l- seffe '_,'. G rpid Vour and One-half Per Cent,
thin of ten 1R} centy pre shara Nan heen s oy IS b Sy S Gold Bends Dus 1048,
ordered patd from funds received frum Hhe 300 wolnel P M Friday | Eaternal Toan)
wiin uf are reserves acqulred prioe to Mar h 191 Fhe dICTAnHiL 6 SR <
i, 1318, upon all outstauding stock af The the $100 10 whares Lnto w v HAA ’-.1 1 b DN e e ki N tAKOS
Creapon Conpolldated Gold Mining & Mili- Cuplial nk I8 diveiges P wipen i Hone | paid o7 '| a
Isg Co, payahle February 100h. 1o stoik= | whiy hisve not conyerted thair h ok £ oour office onowpd after thet date
heiders of reoord January Tler. 1815 aharas of $100.00 par vl whiogl
By arder of Board of Liractirs withour delay In order Shat .-‘.,' HHAY Tes | SPEYER & co.
ADOLPH ZANG, Secratary gelve thelr dividend promipriy New TonG Janunty 31 1019
x 1 T — The transfer biooks will woat L ape il ) A .
SEABOARD ATR LINE MAILWAY | W ALLEN. Treasursr = -
Five Fer Cent, -‘.M‘::II Mortgage Gold New York. January 23 1810 i OGPFLeE OF
w BAVAGE ARMS CORPORATION, THE CONSOLIDATION COAL COMPANY,
The semi-annusl instalments of Interant AV AGE PR t.l AT Baltiniore. Md. Junuary 14th, 1919
an .m“ board ﬁlr lfna)n_l_l- 'w“A‘l.Iumm-m The Board of Dircctors Lus thin day de | The Heard of LDirectors has deciared »
H'”:' lnr_[ul_uu ue : ‘I'"s' B0 0D, FRpTY- | clgred the following (ividents quartery dividend of Onhe and & Half Lo
senled hy Coup .lllll. ol and 36 tar §12 L0 First Preferrmd  stock, 19,7, wre (81 801 per ahare an its capital sl k,
u‘-h_’:lnthelhlm tﬂ‘nn and uafter February second Preferred Stock, 14,7, LT nTe JRAGRTY $TNL. AOEN. A iHe BVorR
.]: I"\'u' ..“ l.ir: :ﬂ‘:u :"f‘“'";" hH""' & | Cammon Stock, 1040 Boldirs of revord sl the close of Husiness
IEA'BU.A'HII *1‘ Ll:i.“ :‘:IIJ;"A.\‘ All sbove dividends parsbie March 10, January iih  1al0 Fhe transfer haodke
ROBT L‘ NUTT B‘!Utt Con t'ﬂ!.’lu stockholders of record February | will remsin oben,  Dividend checks will be
x ' ETIT G ELOR L . muailed T & STUART,
Paw Twt Jumary 40 018 NAT. TYLBR, Ir, Treasurer. l Assistaut Treasurer.
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